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procure his grandson Charles's election by means of wholesale
bribery, carried out with the aid of a loan from the Fuggers.
In 1517 there began, says Ehrenberg, ca bargaining which lasted
for years with each separate elector, a proceeding made all the
more scandalous by the fact that the electors kept raising their
terms owing to the French King's candidature5. The total
amount of the loan which Charles's party found it necessary to
raise amounted to 850,000 florins, of which the Fuggers con-
tributed most, and were followed by the Welsers, the Genoese,
and the Florentines. These and other details appear in an
instructive document inscribed: 'Expenses incurred by the
Emperor Charles V for his election as king of the Romans.'1
Jakob Fugger, when he wrote pressing for payment, declared
that it was ewell known' that Charles could not have gained his
position without the help of the loan. In 1546 the firm of
'Anton Fugger and Nephews' had a capital of about five million
guelders, the largest it had yet held, and almost certainly the
largest ever held up to that date by any one firm. Meantime,
in 1526, Jakob Fugger had died, after endowing almshouses
and enriching the Church of St. Ann at Augsburg with statues
and a family tomb. When this church fell into Lutheran hands,
however, he told his nephews to see that he was buried else-
where, for he was a firm adherent to the old faith.

Although financial developments were the most striking and
significant mark of the economic revolution, commercial develop-
ments of the highest importance were also taking place. Com-
paratively new industries, such as mining, grew rapidly and
were from the beginning organized on a complex and large-
scale basis. Old industries, such as cloth-making, were organized
on new lines. Above all, the trade of Europe with America and
the East obviously called for a degree of efficiency and a con-
centration of power which had been unknown before the six-*
teenth century. These developments and their consequences
are clearly seen in Germany, where they came to a climax at the

1 For this document, see R. Ehrenberg, Capital and Finance in the Age of the
Renaissance^ English trans. 1928, p. 236. I am indebted to this book for most of
the material relating to the Fuggers and to the financial position of Antwerp.